Techniques for picking stock are of great importance in stock markets. Identifying stock picking criteria and information required by investors can help investors to make reasoned decisions and perform better than the market average. In this research, a combined approach of Decision Making Trial and Evaluation Laboratory (DEMATEL) and Analytic Network Process (ANP) is conducted based on Iranian brokers' expert opinions, in order to explore factors affecting investors' decisions. This method analyzes interaction levels between factors affecting stock prices in order to structure an investment model that takes these interactions into consideration. The results obtained indicate that political factors have the greatest effect on Iranian investors' decisions, followed by other investors' recommendations and then herd behavior factors. On the contrary, the use of personal and scientific analysis is uncommon.
Stock is one of the most important financial assets in capital markets. Factors that can help investors in stock picking are extremely valuable. With respect to the fact that the objective of stock investment is wealth maximization, a successful investor is the person or institution that makes proper decisions about the future of stocks by considering all factors.
It should be noted that decisions should not be made based on only one criterion (factor); several criteria (factors) should be used jointly and simultaneously. Over the past years, financial researchers have used various methods for stock price analysis. Several methods have also been investigated and developed to identify appropriate criteria for picking stocks. In this regard, the role of investment approaches such as fundamental analysis, technical analysis and behavioral finance analysis is to identify and discover key factors that have a significant influence on stock prices. Based on their individual characteristics, each approach contributes factors for stock price prediction. However, the efficiency of factors affecting stock price is often investigated separately and independently from one other in these methods (Lee et al., 2011) .
In studies that use the above approaches, the direct and unidirectional effects of each factor on stock prices are often analyzed individually rather than identifying interdependencies. Therefore, these conventional approaches do not provide a proper and direct comparative evaluation of the significance of these factors because they do not conduct quantitative interdependency analysis (Lee et al., 2011) . To combat this problem, a combination of Analytic Network Process (ANP) and Decision Making Trial and Evaluation Laboratory (DEMATEL) can be used as Multiple Criteria DecisionMaking (MCDM) methods (Li and Tzeng, 2009 ) to evaluate the interdependencies of factors which influence stock purchase.
ANP is a comprehensive decision-making technique which involves the relationships between existing criteria in the problem. "The ANP provides a general framework to deal with decisions without making assumptions about the independence of higher level elements from lower level elements and about the independence of the elements within a level" (Saaty, 2005) . On the other hand, DEMATEL is used to prioritize approaches, criteria and the relationships between them. This technique is a decision-making method based on pairwise comparisons. It uses expert opinions and the Graph theory to provide a hierarchical structure of the factors in a system, showing their mutual impact and influence relationships, in such a way that the intensity of their effect is quantitatively determined. In fact, DEMATEL helps develop a causal structure between factors instead of a direct structure by clarifying relationships (Chen, 2012) .
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Internal factors are directly connected to investors and their psychological and behavioral conditions.
In recent years, financial markets have witnessed sharp fluctuations in stock prices highly influenced by the behavior of investors, their perspectives, insights and experiences of social, economic and political variables. As a result, there is a need to examine psychological patterns and their impact on financial markets. The behavioral finance theory is a new psychological approach for understanding the behaviors of investors and markets.
Many financial and economic theories are based on the hypothesis that individuals act rationally in the face of economic events. Rational decision-making means making the decisions which maximize the chance of achieving the goals and objectives (Pompian, 2006) . However, it is necessary to consider the probability that in economics, when trying to find solutions to empirical puzzles, some factors are not fully rational (Brabazon, 2000) .
In standard finance theories, investors' behavior and the effect of their personality is assumed to be constant. This approach which is based on "how individuals should behave" is called the normative approach. On the other hand, the behavioral approach identifies cognitive errors and emotions that often affect financial decisionmakers and result in poor decisions. This approach emphasizes human behavior. In fact, the behavioral finance approach studies "how individuals behave" in a financial context. Therefore, it can be stated that behavioral finance is a combination of classical economics and finance with psychology and decision-making sciences, which seeks to explain financial anomalies (Fuller, 1998) .
External factors, unlike internal factors, are indirectly connected to investors, who make decisions by analyzing such factors during stock purchases. External factors include economic, political and military elements, as well as a firm's internal factors:
l Economic factors: If the economy of a country is expected to have reasonable growth for a substantial period of time, this would naturally serve to increase stock price. In countries which benefit from continuous growth and stability, investment in common stock (firms with growth) will be much more efficient compared to other forms of investment and vice versa. It can generally be said that economic factors and associated economic predictions have a significant effect on investors' decision-making as well as type and amount of investment.
l Political and military factors: It has been experimentally proven that Stock Exchanges are characterized by the immediate effect of political issues on exchange transactions. For example, the possibility of the rise to power of an extremist political party opposed to prevailing views on current economic conditions can affect firms' stock price. People's investment incentive is highly dependent on their feelings about capital security and the position of investment in the society. If there is a societal threat which puts capital and investment security in danger, instead of investing in firms' stock, people would invest their capital abroad or in an environment of which they have complete understanding.
l Firms' internal factors: Firms' internal factors include those affecting stock price in connection with operating profits and decisions made. Earnings per share (EPS), price-toearnings (P/E), benefits, firms' cash flow, banks' tightened monetary policy management and the support tools in the Stock Exchange can all be named as internal factors.
Investment approaches
In the financial literature on stock price analysis and investment in financial assets, three methodologies have been broadly applied: fundamental analysis, technical analysis and behavioral finance. Factors mentioned in the previous section are analyzed here based on these approaches.
Fundamental analysis identifies factors determining the intrinsic value of a financial instrument and decisions are made based on this. P/E, EPS and dividend per share A E S T I M A T I O an empirical study of factors affecting investors' decisions in the iranian stock market:
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A E S T I M A T I O (DPS) are among the factors in this category. Fundamental factors are a result of a firm's micro-environment and macro-environment (Xu and Wu, 2006) . Therefore, fundamentalists' reactions are based on the analysis of underlying economic conditions (Oberlechner, 2001) . Considerable research has been conducted on the advantage of using fundamental analysis techniques to examine stock markets. Research by Campbell (1987) , Cochrane (1991) , Fama and French (1989 ), Renshaw (1993 ), Campbell and Sheller (1988 , among many others, indicates that annual and quarterly stock return can be predicted using P/E ratio, stock profit, dividend yield, economic variables and firms' special conditions. Abarbanell and Bushee (1998), Fama and French (2006) , Wu and Xu (2006) and Cole et al. (2008) have also emphasized the fundamental approach in their research.
Technical analysis advocates (chartists), believe that the price reflects all the information available in the market. Therefore, stock price and volume data determine future stock price movements (Blume et al., 1994) . As a matter of fact, this approach holds that information has already affected price and is based on stock price return and predictability patterns. Indices and patterns used in this approach include simple moving average (SMA), weighted moving average (WMA), exponential moving average (EMA), relative strength index (RSI), commodity channel index (CCI), %K and %D stochastic, Williams %R (WIL) and money flow index (MFI). Despite chartists' belief in the profitability of this method, extensive research has been conducted on this issue in the past few decades which has yielded contradictory results. Initial studies by Alexander (1961) , Fama and Blume (1966) , Dryden (1970 ), Cunningham (1973 , Rozeff (1974) and Dann et al. (1977) , among others, emphasized the ineffectiveness of technical methods for stock price prediction. Conversely, some studies such as those conducted by Ming-Ming and Siok-Hwa (2006) , Ellis and Parbery (2005) , Marshall and Cahan (2005) , Anderson and Faff (2008) , Letamendia (2007) , Armano et al. (2005) and Zarandi et al. (2009) emphasize the usefulness of this approach.
As previously mentioned, behavioral finance aims to connect financial science and other social science disciplines. Accordingly, it can be said that personality plays a prominent role in this approach. Decision-making is so intertwined with the decider's psychological characteristics that it is impossible to study the former without taking the latter into account. The importance of the many individual differences between people is that the information needed for decision-making is understood and interpreted with respect to these differences.
Conventional economic theories, such as the modern portfolio theory and the efficient market hypothesis (EMH), do not explain investors' partiality and market irregularity. There are at least five major areas in which neoclassic economic theory cannot explain market results and investors' real behavior. These areas include trad-
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ing volume, capital market volatility, dividends, equity premium puzzle and predictability (Thaler, 1999) . Cognitive errors which affect investors' decisions and consequently market results include anchoring, information availability bias, information confirmation bias, disposition effect, framing and reference dependence, illusion of control, optimism bias, overconfidence bias, overreaction, representativeness and underreaction (Flynn, 2008) . Considerable research has also been conducted to identify investors' psychological factors including those conducted by Ritter (2003) , Shapira and Venezia (2005) , Kim and Nofsinger (2007) , Wurgler et al. (2010) and Lu et al. (2012) .
n 3. Historical background
To forecast future stock prices, fundamental analysis combines analysis of economics, industry, and companies in order to establish a stock's current fair value and forecast future value. Many studies have been conducted according to the fundamental approach. Quirin et al. (2000) surveyed the US oil and gas exploration and production industry and concluded that there is a significant relationship between a number of the fundamentals and both the market value of equity and cumulative stock return. Tang and Shum (2003) documented a significant relationship between political shocks and stock returns. Clubb and Naffi (2007) investigated the fundamental approach with respect to British firms. The results emphasized the significant role of the fundamental approach in the prediction of stock return. Edirisinghe and Zhang (2007a) developed a generalized data envelopment analysis (DEA) model to analyze a firm's financial statements over time in order to determine a relative financial strength indicator (RFSI) that is predictive of the firm's stock price returns. Cole et al. (2008) documented that that stock market index returns affect future economic growth and the two elements also interact. Samaras et al. (2008) adopted the multicriteria decision support system and portfolio management to evaluate the strengths and weaknesses of individual stocks based on the method of fundamental analysis. Yildiz and Yezegel (2010) performed fundamental analysis and cross-sectional prediction of stock return with neural network technology. The results highlighted neural network's ability to predict future returns in NYSE/AMEX/Nasdaq securities for the period 1990-2005.
On the other hand, over the years, many researchers have examined the technical approach. Mizuno et al. (1998) used Japanese stock data and utilized variable length moving average (VMA) and relative strength indicators (RSI) to construct a stock prediction model that yielded empirical findings robust to the alternative methods. Lo et al. (2000) proposed a systematic and automatic approach to technical pattern recognition using nonparametric kernel regression, and applied the proposed method to a large number of U.S. stocks from 1962 to 1996. The findings showed over the 31-year
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a combined Dematel-anP approach. Shafiee Sardasht, M., Moradi, M. and Rahmani, H. aestimatio, the ieb international journal of finance, While conventional academic finance emphasizes theories such as the modern portfolio theory and the efficient market hypothesis, the emerging field of behavioral finance investigates the psychological and sociological issues that impact the decision-making process. Many studies have examined the behavior of investors and its impact on the way they purchase and sell stock. For example Daniel et al. (1998) presented a model in which investors underreact to public signals, motivated by different psychological biases. They predicted that prices would overreact to private signals but underreact to public ones. Shefrin (2000) described behavioral finance as the interaction of psychology with the financial actions and performance of practitioners (all types/categories of investors). He recommended that these investors should be aware of their own investment mistakes as well the errors of judgment of their counterparts. Caparrelli et al. (2004) studied the herding effect in the capital markets by using data from the Italian Stock Exchange. They concluded that herding can be observed in extreme market conditions. Kothari et al. (2006) studied the stock market reaction to aggregate earnings news. They found that the relation between returns and earnings is substantially different in aggregate data. Cheng (2007) suggested that overconfidence behavior is the most common human characteristics, reflecting a tendency to overestimate ability, chances for success and the probability that someone will gain positive outcomes, and the accuracy of the knowledge possessed. Hoffmann et al. (2012) examined behavioral aspects (framing, risk aversion) of Covered Call Writing. They found highly significant empirical evidence for a pronounced framing effect with respect to different covered call designs with equal net cash flows as well as covered calls in general. They also highlighted the limited amount of empirical evidence demonstrating a relationship between risk aversion in the domain of gains and a preference for covered calls.
Previous research has focused on all factors related to fundamental, technical and behavioral approaches separately and independently of other factors. Similarly, the influence of each factor in investors' decisions is individually studied and determined. Consequently, the interdependent relationships between factors are not considered in these approaches. n 4. Case study: data, processing and methods
The case study of this research is TSE, which is an emerging market. Emerging market economies are very different from advanced economies and this needs to be considered when designing policies (Mishkin, 2004) . More specifically, as stated above, this article seeks to determine what factors affect Iranian investors' stock purchases and how the hierarchy of these factors affects investors' stock choices.
To conduct the study, after compiling potential factors influencing stock choice, the opinions of expert regarding these factors were applied to DEMATEL. The statistical sample of the majority of DEMATEL-based research is composed of about 10 to 12 selected experts. However, up to 20 participants are used in some research. It should be noted that the quality of expert opinion is key. In this research we used the opinions
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25 questionnaires (see Appendix A) were handed out to the certified brokers at the TSE in August and September 2012. As stated above, brokers were selected principally on the basis of their relationship with a wide range of stock purchasers in the TSE and their comprehensive familiarity with their processes of investment. Potential and operative factors in investors' decision to purchase stock were determined according to research literature, desk study and the opinion of financial experts. Afterwards, factors were classified and pairwise comparison questionnaires were prepared. In order to confirm the questionnaire's validity, a number of brokers and experts gave their opinions on the identified factors, which ultimately led to some modifications being made. Also, the questionnaire's reliability was evaluated using the consistency rate (CR).
In regard to the methodology, the combination of DEMATEL and ANP proposed by Yang et al. (2008) is used to prioritize the factors affecting stock purchasers in Iran.
ANP is a developed form of the Analytic Hierarchy Process (AHP) method. The AHP methodology, which was developed by Saaty (1980) , is a powerful tool in solving decision problems (Sevkli et al., 2008) . The basic assumption of this technique is that relations between decision levels are unidirectional and hierarchical. It means that each decision level is only dependent on the level immediately above it. Thus, AHP ignores the relationship between criteria in the relevant problem.
Whereas AHP represents a framework with a unidirectional hierarchical relationship, ANP allows for more complex interrelationships among decision levels and attributes. This process provides a way to input judgments and measurements to derive ratio scale priorities for the distribution of influence among the factors and groups of factors in the decision (Saaty, 2003) .
By replacing hierarchy with network, the ANP models the problem using a feedback approach. In a network, there may be source nodes, intermediate nodes and lower nodes. In this method, the interdependency between two nodes is called outer dependency and the dependency between elements in a node is called inner dependency. Appendix B summarizes some definitions and properties of AHP and ANP.
The ANP has been successfully applied in many fields, however, ANP studies deal imperfectly and incompletely with inner dependences. In such cases, the DEMATEL can not only convert the relationships between cause and effect of criteria into a visual structural model, but it can also be used as a practical way to handle the inner dependences within a set of criteria (Chung et al., 2005) . In other words, this method, which was developed by the Science and Human Affairs Program of the Battelle Memorial Institute of Geneva between 1972 and 1976, can convert the relationship between the causes and effects of criteria into an intelligible structural model of the system. Appendix C also summarizes some definitions and properties of DEMATEL.
In an integrated approach, the ANP model is used to calculate the weights of elements of evaluation clusters and the DEMATEL is used to analyze inner dependences within an evaluation cluster.
n 5. Results from the implementation of the combined
DEMATEL-ANP methodology
The following steps were followed to implement the combined method:
Step 1: A list of potential factors affecting investors' decision was drawn up. Thus, within the context of the capital market in Iran, 29 key factors were selected. After classifying the factors, a network was prepared consisting of 4 levels including purpose (rating of effective factors), approaches (technical, fundamental and behavioral approaches), criteria (15 criteria) and sub-criteria (18 sub-criteria). The key factors are shown in Table 1 .
l Table 1 Step 2: With regard to the questionnaires, collected matrices and also the Majority rule, the relationships between approaches, criteria and sub-criteria were identified and the mean of scores given to them by experts (brokers) was calculated. A diagram of the relationships, based on the data from pairwise comparisons and also the mean, is shown in Figure 1 .
n Figure 1 . The relationships between approaches, criteria and sub-criteria
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an empirical study of factors affecting investors' decisions in the iranian stock market: a combined Dematel-anP approach. Shafiee Sardasht, M., Moradi, M. and Rahmani, H. aestimatio, the ieb international journal of finance, 2014. 9: 112-149 Step 3: The direct-relation matrix Z, for the Iranian case under study, is prepared with regard to the relationships and the mean of scores obtained in the previous step. The direct-relation matrix is an n × n (here 3×3) matrix, in which z ij denotes the degree to which the criterion i affects the criterion j (Table 2) .
l Table 2 . The direct-relation matrix Next, the normalized direct-relation matrix X is calculated at the approaches level as follows (since all the calculations of approach, criteria and sub-criteria levels cannot be shown, only the calculations and Tables of the approach level are described as an example):
where
Since from matrix Z it can be deduced that
the normalized direct-relation matrix X at the approach level for the Iranian case under study is produced as shown in Table 3 .
l Table 3 . The Normalized direct-relation matrix 
Step 4: The Total-relation matrix T (Table 4) , which indicates the relative degree of direct and indirect relationships between approaches, criteria and sub-criteria, is calculated by: Step 5: To determine the weights of elements, the ANP uses the supermatrix method. A supermatrix is in fact a partitioned matrix in which each part of the matrix shows the relationship between two nodes (decision levels) in the overall decision problem. This matrix can limit coefficients for calculating all the priorities and thus determine the aggregate effect of each element on other elements.
The initial supermatrix should be provided prior to the implementation of ANP. If the weighted supermatrix on the main diagonal is not zero in the initial supermatrix, there would be internal relationship networks between their components. Zero entries in weighted matrices indicate that there are no relationships between the components. With regard to the explanations above and also the equations obtained in step 2, the initial supermatrix based on the study's network structure is provided (see Figure 2 ). W 21 in Figure 2 indicates the weighted vector of approaches based on the objective function without taking into account the internal relationships between them, which are obtained by comparisons in the ANP method. The total-relation matrix of approaches and criteria are placed in entries W 22 and W 33 . These weights are placed on the main diagonal of the supermatrix and show the internal relationships between criteria. Pairwise comparison of criteria is conducted with regard to the approaches and the weight vectors of these comparisons are placed in the entry W 32 of the supermatrix. It should be noted that the entries of W 22 and W 33 are at the levels of approaches and criteria based on the total-relation matrix of DEMATEL; and the entries of W 21 and W 32 are calculated using AHP and the data from the first part of the questionnaire.
Step 6: In this step, the total-relation matrix of approach and also criteria levels is linearly normalized. The resulting matrices are the normalized total-relation matrices of approaches and criteria that are placed in W 22 and W 33 entries, respectively. The normalized total-relation matrices are inserted into the initial supermatrix. Figure 3 shows the initial supermatrix after inserting the internal relationships of approaches and criteria.
Then the pairwise comparison of approaches is conducted based on the objective function without taking the internal relationships between them into account. The result is presented in Table 5 . The normalized weight vector resulting from these pairwise comparisons is placed in the supermatrix in the W 21 entry (Figure 4 ). It should be noted that these results are calculated with regard to the opinions collected in the second part of the questionnaire. The shaded area in Figure 3 indicates the geometric mean obtained from these opinions.
n Figure 2 . Initial supermatrix based on network structure related to approaches' pairwise comparisons (according to the objective function) and criteria (according to approaches). These results are respectively calculated based on the existence of assumptions for relationship between factors and ignoring the relationship between them.
Therefore, the results of both methods are integrated and shown in Figure 6 . The unweighted supermatrix of approaches and unweighted supermatrix are obtained by integrating normalized total-relation matrix and normalized weight vectors, respectively.
In the final step, the weighted supermatrix is obtained by multiplying the unweighted supermatrix of criteria by the unweighted supermatrix of approaches. The sum of the entries in each column of the weighted matrix should be 1 for the calculation of limited matrices. They are calculated using columnar normalization. The result is shown in Figure 7 .
The limited supermatrix (final weight) was calculated using Super Decision 2.2 to determine the priority of approaches and criteria. The results are presented in Table 6 .
n Moving average 0 0.000 0.107 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Price trend 0 0.000 0.231 0.000 0.000 0.060 0.024 0.032 0.000 0.000 0.339 0.000 0.088 0.000 0.458 0.000 0.000 0.000 0.000
Relative strength index 0 0.000 0.154 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Trading Volume 0 0.000 0.251 0.000 0.000 0.217 0.019 0.028 0.000 0.000 0.292 0.000 0.327 0.000 0.117 0.000 0.000 0.000 0.000
Head and shoulders 0 0.000 0.138 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 Symmetrical triangles 0 0.000 0.120 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 
Criteria
Ratio analysis 0 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Market status 0 0.000 0.000 0.000 0.000 0.025 0.002 0.003 0.000 0.000 0.033 0.000 0.037 0.000 0.191 0.000 0.000 0.000 0.000
Economic analysis of industry 0 0.000 0.000 0.000 0.000 0.011 0.001 0.001 0.000 0.000 0.015 0.000 0.017 0.000 0.085 0.000 0.000 0.000 0.000 Equity analysis 0 0.000 0.000 0.000 0.000 0.008 0.001 0.001 0.000 0.000 0.011 0.000 0.013 0.000 0.065 0.000 0.000 0.000 0.000
Capital raising 0 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Majority ownership type 0 0.000 0.000 0.000 0.000 0.007 0.001 0.001 0.000 0.000 0.009 0.000 0.010 0.000 0.053 0.000 0.000 0.000 0.000
Profi tability and Future growth 0 0.000 0.000 0.000 0.000 0.012 0.040 0.059 0.000 0.000 0.017 0.000 0.018 0.000 0.095 0.000 0.000 0.000 0.000
Moving average 0 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Price trend 0 0.000 0.000 0.000 0.000 0.014 0.006 0.007 0.000 0.000 0.078 0.000 0.020 0.000 0.106 0.000 0.000 0.000 0.000
Relative strength index 0 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Trading Volume 0 0.000 0.000 0.000 0.000 0.055 0.005 0.007 0.000 0.000 0.073 0.000 0.082 0.000 0.029 0.000 0.000 0.000 0.000
Head and shoulders 0 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 Symmetrical triangles 0 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 Capital raising 0 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Majority ownership type 0 0.000 0.000 0.000 0.000 0.047 0.001 0.001 0.000 0.000 0.044 0.000 0.092 0.000 0.092 0.000 0.000 0.000 0.000
Profi tability and Future growth 0 0.000 0.000 0.000 0.000 0.085 0.033 0.092 0.000 0.000 0.081 0.000 0.165 0.000 0.166 0.000 0.000 0.000 0.000
Price trend 0 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Trading Volume 0 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Head and shoulders 0 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 Symmetrical triangles 0 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 As shown in Table 6 , the Behavioral factors approach had the highest weight (0.876) compared to Fundamental and Technical approaches. This indicates the high relative effect of Behavioral factors on Iranian investors' stock purchase decisions.
According to the obtained weights, research criteria can be divided into two major categories:
1. The first category contains the criteria affecting investors' decisions during stock, including Societal factors, among others. It has the highest weight and greatest effect (0.71) on investors' decisions (Table 6 ). This indicates that investors give more consideration to Societal factors when buying stock. Also, based on the weight priority for Societal factors ( 
2.
The second category includes the Technical approach, Ratio analysis and Capital raising criteria. These approaches and criteria have zero weight, which indicates that, relatively speaking, investors do not use these approaches and criteria for decision-making in when choosing stock.
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The empirical results show that Iranian investors tend to favor the Behavioral approach when choosing stock, and the most important criterion of this approach is Societal factors. That is to say, investors' decisions are principally driven by factors outside their decision-making character and non-financial-based analyses. They do not use complicated Technical analysis methods for stock purchase.
According to ANP, from the brokers' point of view, Political factors is the highest weighted of the Societal criteria, followed by other Investors' recommendations and then Herd behavior. This fact shows that Political factors have the greatest effect on investors' decisions when buying stock. On the other hand, investors less frequently use personal and scientific analysis for stock purchase. They select the stocks mostly based on other Investors' recommendations and Herd behavior, which happens at a specific time of stock purchase. Undoubtedly, identification of the factors affecting stock purchasers' decisions can lay the groundwork for providing them with good investment advice and limiting the influence of news and Rumors. Political factors affect Iranian investors' decisions more than other factors and consequently have a significant effect on stock price volatility and shareholders' interest in stock purchases. Furthermore, according to brokers, investors tend to be motivated by herd behavior. This suggests that investors and shareholders mostly act in line with the actions of a group rather than relying on their personal capabilities. They base decisions on feelings rather than on logical decisions and scientific methods. The reason for this could be due to investors' poor financial knowledge and a lack of confidence in their own individual capabilities. Therefore, it can be implicitly argued that Iranian individual investors act in strict accordance with the market environment and the behavior of large institutional investors when choosing stock.
In most cases, investors start purchasing or selling stock upon hearing news, without waiting for reliable analyzed information. This can explain the emergence in the TSE of "long queues" to urgently purchase stock, which results in high volatility in the market. The findings also point to the significant effect of Rumors on the choices of stock purchasers. There are several reasons for this; the most important is investors' inaccurate analysis of firms' stocks and their short-term investment view which naturally exacerbates the effect of Rumors on their behavior. It is supposed that many Rumors are more easily spread due to firms' failing to issue accurate and timely notifications. According to research results and based on other studies which focused on separate investment approaches in Iran, it can be argued that the combined approach is better able to identify the factors affecting investors' stock purchasing decisions. 
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n Samaras, G.D., Matsatsinis, N.F. and Zopounidis, C. (2008) . A multicriteria DSS for stock evaluation using n Wurgler, J., Bradley, B. and Baker, M., (2010 n Appendix A. The questionnaire
This questionnaire was designed in order to conduct a scientific study regarding the prioritization of factors affecting the decision of investors in the Tehran Stock Exchange (TSE). Due to the limited population of this study in terms of the plurality of experts, please answer the questions with full care and patience. Your opinions will certainly contribute to the quality of this research. We remind that your responses are completely confidential and will be used only for scientific analysis. Also, if you are interested in the research results, a summary of the findings will be sent to you. Thank you in advance for your cooperation.
The questionnaire is divided into the following sections:
Section I: General information. Section II: Pairwise comparisons to determine the degree of preference. Section III: Pairwise comparisons to determine the degree of influencing and being influenced.
Section I: General information
Age: Experience:
Sex: Organizational position:
Education: E-mail:
Field of Study: Phone Number:
138
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Section II: Pairwise comparisons to determine the degree of preference This section consists of pairwise comparisons to determine the degree of preference for approaches, criteria and sub-criteria, with respect to each other. Please answer the questions in this section according to the information in the Help 
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A E S T I M A T I O an empirical study of factors affecting investors' decisions in the iranian stock market: a combined Dematel-anP approach. Shafiee Sardasht, M., Moradi, M. and Rahmani, H. aestimatio, the ieb international journal of finance, 2014. 9: 112-149 B 9 8 7 6 5 4 3 2 1 2 3 4 5 6 7 8 9 A 2) According to the research objective, state the degree of importance of each of the following criteria in the Fundamental Analysis approach.
3) According to the research objective, state the degree of importance of each of the following criteria in the Technical Analysis approach.
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Criteria 9 8 7 6 5 4 3 2 1 2 3 4 5 6 7 8 9 Criteria 
Section III: Pairwise comparisons to determine the degree of influencing and being influenced
This section presents pairwise comparisons for determining the scale of influencing and being influenced (identification of causal-effect relationships) among approaches, criteria and sub-criteria. By making pairwise comparisons between approaches and factors in each row, and between single elements and approach in each column, the scale of influence of each approach or factor on other approaches or factors is determined according to the overall rating criteria specified in the following table. Note 1: In answering the questionnaire, note that you should only assign scores to the direct relationship of the elements in row A against the elements in column B. Do not consider the inverse relationship as it will also be addressed in the questionnaire. For example, if Criterion B affects Criterion A's performance, insert 2 in the related box.
Numeral Definition
Note 2: Ignore the indirect impact of A's row factor on B's column factor through other factors.
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9: 112-149
Sub-criteria 9 8 7 6 5 4 3 2 1 2 3 4 5 6 7 8 9 Sub-criteria 1) State the degree of influence of Approaches on each other in order to prioritize factors affecting the investor's decision in the following pairwise comparisons.
2) State the degree of influence of Criteria on each other in order to prioritize factors affecting the investor's decision in the following pairwise comparisons.
3) State the degree of influence of Sub-criteria on each other in order to prioritize factors affecting the investor's decision in the following pairwise comparisons.
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A E S T I M A T I O
an empirical study of factors affecting investors' decisions in the iranian stock market: a combined Dematel-anP approach. Shafiee Sardasht, M., Moradi, M. and Rahmani, H. The AHP methodology, which was developed by Saaty (1980) , helps analysts to organize the critical aspects of a problem into a hierarchical structure similar to a family tree (Sevkli et al., 2008) .
In this process, a complex situation breaks down into smaller parts. Then these components are placed in a hierarchical structure. This method assigns numerical values to subjective judgments based on the importance of each variable and determines the most important variables. In other words, the priorities of variables are assigned. By ordering the group thinking process, the AHP method provides an effective structure for group decision-making. Moreover, the consensus nature in group decision-making improves the consistency of judgments, increasing the reliability of the AHP as a decision-making tool. Thus, with this method, one can understand problems that encompass several factors.
The basic assumption of this technique is that relationships between decision levels are unidirectional and hierarchical. It means that each decision level (the relationship between two nodes) only depends on the upper level (Gencer and Gürpinar, 2007) . However, many multi-criteria decision problems cannot be considered in terms of a hierarchical structure due to inner and outer dependency, the relationships and also interactions between clusters of elements in decision levels. Thus, AHP ignores the relationship between criteria in the problem under consideration. Therefore, this kind of top-down linear structure is not applicable in very complex systems (Chung et al., 2005) . However, by replacing hierarchy with network, the ANP technique does not impose a hierarchical structure on the problem and models the problem using a feedback system approach. In the Feedback System model, clusters link one by one in turn as a network system (Wu, 2008) . With a comprehensive framework, the ANP technique can consider all the interactions and relationships between decision levels, forming a network structure (Saaty, 2004) . The structural difference between hierarchy and network is depicted in Figure B1 .
In the Figure, clusters represent decision levels and straight lines or arcs show the interactions between decision levels. The direction of arcs represents dependency, and loops represent the interdependency of elements in each cluster. The network relationship of the ANP method does not only present the relationship between rules, but also calculates the relative weightings of each rule. The results of these computations form a supermatrix (Tsai and Chou, 2009) .
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n Figure B1 . Difference between a hierarchy and a network: (a) a hierarchy; (b) a network A supermatrix is in fact a partitioned matrix in which each part of the matrix shows the relationship between two nodes (decision levels) in the whole decision problem.
The standard form of a supermatrix introduced by Saaty (1996) is described as follows, where C denotes the nodes and e represent the elements within nodes (see Figure B2 ). The W vectors within the matrix represent weighted vectors resulting from pairwise comparisons of the elements within nodes.
n Figure B2 . entering pairwise comparisons made between the elements of decision levels into the supermatrix, the sum of columns often exceeds 1, which is called unweighted supermatrix. By multiplying the weight of each cluster by their corresponding elements, the weighted supermatrix is obtained. Finally, to achieve the final weight of the problem alternatives, the decision criteria and problem solving, the limited supermatrix should be calculated. Using probabilistic matrices and Markov chains, Saaty proves that the final weight of elements is obtained from the equation B1:
where, Saaty notes, W is the limited supermatrix, W is the weighted supermatrix and k denotes as an arbitrary number.
In the ANP, the consistency principle must also be considered. Knowledge about the consistency of judgments is important because judgments must not be randomly applied. The Consistency Rate (CR) in the ANP is calculated according to the formula presented by Saaty (1996) (equation B2). It is difficult to achieve full consistency, so if this rate is less than 0.1, pairwise comparisons data can be trusted:
